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Harris,Forbes & Co

Buccessors to N, W, Flarrfa & Ca, N. Y.

Pine Street, Cor. William
NEW YORK

act as fiscal agents for munici-
' palities and corporations and
deal In high grade munici-
pal, railroad and public utility

Bonds for Investment

LOST!

$140,000,000
BY ONE
CORPORATION

Write for circular showing how it
happened and who got it.

C. H. Venner & Co.

27 William St., New York

BUSINESS SURPLUS

This market offers unusual oppor
tunities for business men to Invest in
Equipment obligations At #X-
tremely low prices,

Pennsylvania Frcighlt Equipment
1v.s to yleld 05
Illinois Central Equipment
fis i yield 540

Hocking Valley Equipment

Os to yield 517 |

Southern Railway Fquipment _

58 to yield 5™ F

Chic., Rk. Isl. & Pac. Equipment

as to yleld 5%

Seaboard Air Line Equipment

ks to xield 5.80°
Write “ur Equipment List

¥nauth-Nachod & Kubne
_l..'\'TEH..\'J\TIONJ\L BANKERS
New York = Leipaig

200
|

- [
52% to 6% |
PUBLIC SERVICE BONDS

|
(3as, Electric Light,

Street Railway,
combined and gecured hy one mortgage |

on all, In growing communities, offers
most attractive investments for large
or small funds.

wWe offer bonds In amounts of $100

we rates,

and up to yleld
Send or call for part enlars,

W. N. COLER & CO.

43 Cedar Street,
NEW YORK.

United Light and Railways Co.
First Preferred Stock

Cen be purchesed in t e present mar-
ket to net the investor shout 755,

The Compwy suc:efully operates
light, powes snd streel railway proger-
tes terving altoweher 50 prosperous
localit es which lave a combi el jopu-
laten of over 500 D0O.

Its surplus earnings sre a' out 3 times
the dwidends on ths sock snd are

steadily increasing.
Map and earnings statement on eequest

Williams, MoConnell & Coleman

BONDS STOCKS
60 WALL ST. Phone 495 Jona NEW YORK

TO YIELD 7.75%
Secured Gold Notes of a Leading
Railroad System, Dus June 1, 1914,

Millerﬁ@_mpnnq

BANKERS

Members New York Stock Exchanga
29 Brosdway New York

STANODAR D

We Deal We Deal
in in
Waters-Pierce 0Ofl ' Plerce (Ml Corp.
New Stoek

5 CARL H F'l—'(:NEZHEINIERN :
SWARTWOUT aw
APPENZELLAR

BANKERS

44 Pine Street New York
Members New York Stock Exchange

Wm.ARead & Co.
New York
thf:_ago Phi]adelphia_ Boston Londor_l.

\_Villiam P. Bonbright & Co.

Incorporated
Seasoned Public Utility Investments

14 Wall Street, New York

Tandon Philndelphin Hoston Detrolt

TWiddendort, Wiliams & C0.

INCORPORATED.
INVESTMENT SECURITIES
31 FINE KT, 126 K. GERMAN 8T,

New York. - Baltimore, Md.

REVIEW AND DIGEST

Stock Market Improvement and
the General Prospect.

STEEL EARNINGS LARGE

Treasury to Aid Country Banks
—Turkey's Industrial and
Financial Position.

Events of the werk supplied Wall
Street with Interesting topics for dis-
cusslon, and, as 4 whole, the six davs
ended on Saturday last were unusu-
ally fillled with happenings directly
bvenring on the stnck market. Ungues-
‘f"!’?f‘hl_" Thl:‘ information of Erl'ﬂh"-t
{mportance to investment husiness and

of national interest as reflecting the
undertone of general business was the
quarterly etatement of earnings of the
United States Stea]l Corporation. As

a rule Wall Street s fairly accurate in
its estimate of values, e&nd so clnsaly
follows the current operations of corpo-
rations that its prophecles regarding
the probable showing of earnings state-
ments vary only slightly from the
nctual figures when they are published.
In this !nstance, however, Wall Strect
has underestimated the steel enrninegs,
and placed the flgures around SN 0,-
000 ns a maximum; consequently, the
Street was greatly surprised when, on
Tuesday, the statement showed net
earnings of $40.210513, after the de-
ductlon of operating expenses and In-
terest on subsidlary company Londs.
The surplus for the quarter of £14,-
10,365 established n regord for the
gteel corporation at this season of the
year.
quarter showed a large gain over the
were o y

net earnings in 1012, which
onii, In 1907, which was the record

102
vear, the net earnings reached $40,-
rO2, 705, but nelther before nor since

that period have the net earnings for
the second quarter of the year heen
equalled.

The significince of this report is ap-
preciated when considered in the
usually acecepted light that the pros-
adversity of the Steel Corpo-

actunl trade

perity or
ration glves an index to
conditions throughout the country.

“The Iron Trade Review' says
Heavy buving of pig iron in leading
{ron centres has broughf great encour-

| agement to the entire trade and fur-

nishes strong evidence that prosperity

will be enjoyed throughout the re-
muinder of the yei The very favor-
able reports of earnings by the Steel|
| Corporation, the Republic Iron and)|
Stes]l Compe and indepen-
dents  show in of the
decreased buving of past  six
months business s really on & pros-

perous  basis, and  with the return
of active buving, much greater profits
are In prospect. The returns from the

Pittshurgh and Youngstown districts
shuw that within the Ilast few doys
purchases of steel making pig fron
have aggregated about 10000 tons,
and - in the Eastern markets recent
¢nites have totalled about the same
amount.

While in varlous other lines which
will he affected by tariff changes, such

A5 the textiles, there remaing cor or-
apprehension regarding the fut-
the last thirty davs has witnessed
generally favorable change in busi-
ness factors not only in the United
States but throughout the I
cannot he gald that we are In a fairly
normal state now, but that
approaching decldedly better
of fundamentals appears to be acceptod
by the leading Iinterests throughout
this country and Europe,

The currency question this last week
attracted epecial attentlon, when Séco-
retary McAdoo felt 1t incumbent to ac-
New York bankers of entering
into u consplracy to depress govern-
ment bond Issues. It s difficult to un-
derstand how the able Secretary could
have been led to glve out such a Btate-
ment, as in a final analysia values are
sustained or depressed by the law of
supply and demand.

By making the 2s a hasis for bank
eirculation and arbitrarlly fixing a
standard of value the governmernt has

able
ure

world,

we

] etatuy

ClEs

maintained & price In excess of the|

logieal one to which thege issues were
entitled as Investment issues, Chang-
ing the plan of operation, as outlined
in the new currency measure, and with-
drawing that support which has here-
tofore been behind government bonds
necessarily has removed a sustalning
prop to prices, and some of the decline
cannot be attributed to consplracy or
bear operations. It is possibile that o
few of these bonds may have
gold for short mccount, but it i very
questionable whether any
bankera were concerned in the trans-
fctlon, either directly or indirectly, In
general review the clouds seem to bLie
disappearing from the stock market,
the crop reports are favorable except
in a few districts, and the country ap-
pears to be more dependably on the
mend than at any time since the latter
part of 1912,

The announcement from Washington
published throughout the country on
Friday morning that Secretary McAdoo
would ald the Southern and Western
banks to the extent of §H0.000,000 to
finance crop moving was recelved with
both faver and disfavor by bankers
throughout the country. New York
banks found lttle to commend and
much to eriticise In the Secretary's
proposed rellef measure. but In the
South and West the bankers sald the
money would be acceptable, although in
the leading interior cities they had no
critlcism to make of the liberality of
New York bLankers, Chicago banks
commended the Secretary’'s announce-
ment, especlally as the Treasury will

been

TONOPAH
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NEVADA MINING STOCXS

g
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«“TONOPAH REVIEW”

Sixleen pages of interesting information,
with new map of Tonopah.
MARKET LETTER UPON HREQUEST.

WEIR BROS. & CO.

6 BROAD 8T.. NEW YOHK.

" Bonds and
Guaranteed Stocks

" DEALT IN
Effingham Lawrence &Co.

Nembers New York Stock Exchange
111 Broadway, New York

| the question of
lishing a new precedent, us

commercial paper on &
There are so many

that |t

prime
vent hasis.
to the propogition

in advance of a trial
nngl it, as behind the whole move-
ment i8 the motive, It is evident that
the primary purpese of the Secretary I8
to support the government 28 by creat-
ing & demand which will necessarily
enhance the price and restore these
Isgues to a level at least approaching
their vaiue prier to the framing of the

accepl
i per
rhoses
difficult

is

10

currency hill

in this respect there can be no war-
ranted critlelsm, as it is part of the
dutles of the Secrets to uphold the
It

standard of government securities,
ig also true that the country will need
for ~rop moving

purposes, and the price w hich the coun-

a tremendous  sum

try banks will have to pay for the use
of government funds will not excond
! much, if any, the price the money

would cost in New York. Setting aslde
his intentlon, estab-
heen

™

has

done. ls always ntiended with a possi-

ble element of danger, if the change
offers opportunities in the future for
attacking the szolid structure of con- |
fidence. [

This much may he sald, that it rrﬂ--mnl
as though the Secretary could have

achieved hig purpose of stimulating thi
gFovernment coming
out with a statement at this time that
to supply

issnes by simply

the government atond ready
funds for crop moving purposes to the
extent of the avallable cash in 'rh»-'
Treasury, t! it should be

in tho event

needed, instead of specifying certain

The net oarnings for this last |

that |

nre |

reputabie |

districts :nd a definite amount. The
other featurea of the pnnouncament
could have been inchuded. The effect
|would hitve been just as assuring to
the country ot iarge, tnd would not
have currled the suggestion that the
present  condition s critteal and de-
mands specifie action, There will stil!
b money needed from  New York |

banke for the erops, ag E50,000.000 wiil
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Chartered 1822

The Farmers Loan and Trust Compang,
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Inst few weeks has made all
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consideration,

money market for a long pe
15t
not Balkan war
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wis #een that an outhreak
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event struck immedinte

s the outhreak

ol come out

going on

s0. The Biulkan gquestion for
or more has been the dread

vears with covert, apprehensive eyes.

"HAVE REACHED BOTTOM.

which ap-
the situation

“The upturn in the stock market of the

interests feel

het®r, and whereas hefore that good news
lgnored altogether, now
is wise,
not to become ton enthustastic. About the
same condition which has prevalled in the

it receives

however

rind still ex-

Rorrowing is hard, collectlons are

{a not com-

pletely settled and hoarded money to the

miltions has

In fact, hoarding is still
It i« simple to see why this s

A generation

of Europe.

The situation there was viewed for many

It
there might

epgulf all BEurope in a terrible conflagra-
When the fires did break out the
tern
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UNION PACIFIC RAILROAD COMPAW,

The mtock triansfer books of this €
will ba closed at 3 o'clack F. M
1012, and wiil remaln closed unt
A. M. on August 25 1013, in
the offuring 5f vights to subseril
cates of Intorest in Bouthern Pacifie Compasy
pinck, as outlined In this Conpany’s clreular o
July 14, 1013

UNION PACIFIC RAILEOAD OO
ALEX. MILLAR
Y. August 1

New York, ¥

Capital, $10,000000 Sur

BANKERS TRUST
COMPANY

WALL STREET, NEW YORK

%, PAYABRLE yi ARTERLY, 10000 Far.
tory extenslon certificateg.  Principal and e,
terest gunrantesd by a New York Trust Co. Rae
r omatically In ten ¥ Data can by
NRY P. WEBR

‘ork

DIVIDEND NOTICES,
BlLFFALO, RICHESTER & I'ITTFBEE

RATLWAY COMPANY,
Dividends of thres per eent on the pm.
ferred stock and. of thres per rant. on the
commen #$to of this Company have bea
declared payable August 15 1018, to soek.
halders of record August Sth. Checks willby

muatled to stockholders,

ERNEST 1SELIN, Becretary,

Nen \'nLI‘. July 28, 1914 -
© GENERAL (HEMICAL COMPANY,
26 sl Fireet, Neow York, July 25, 1813

dividend of one and onek

=3 will bo patd Eeptomber L

3, yn ptoekholders of record m§
. M, August 21, 1013,
LANCASTER MORGAN., Treasurss
2 e

Registry of Public
Accountants

Municipalities, corpora.
tions, firms, business men
and investors are realizing
more and more the impor-
tance of safeguarding their
interests by the employ-
ment of responsible publie
accountants, equipped by
experience and character
to render impartial audits
and accounting investiga-
tions.

NEW YORK. o o
NICHOLAS T. FICKER & corTon
ACCOUNTANTS AND ENGINEEES

All Branches.
an_ﬂ_mrnru BT Tel 7574 Cort

LESLIE & €O,

366 Tiflh Avenue. Tel. Creslor 804
HANSEN & BURENSEN,
ditors,

Publle Aceountants ’-nd A
*h

Na 1 Broadway yne Rectar 1
W. A. FLEMING & CO.

Pabllc Accountants wnd Auditors
Modern Accounting Svstems Devised aad
Instalied.

A% Na St.. New York. Tel Cortiandt 130
- — — e —— —
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